The 2004 enlargement of the European Union was the largest single acceptance of members to the organization at a single time in its history. Many EU members were opposed to the enlargement because many of the nations that were being considered for acceptance were thought to have inferior economies to the other EU members, and 8 of the 10 were former communistic states. The hypothesis of this study was that acceptance to the EU was not beneficial for the member nations of the 2004 enlargement in relation to their annual GDP mean performance, which was found to be true. This article discusses the impact of the global financial crisis of 2008, and its impact on all EU members. It also discusses problems surrounding euro adoption of nations within the Eurozone and the flawed design of the EU, specifically the ECB and the EMU.
1. Introduction
Gross Domestic Product
The gross domestic product of a nation is used by economists as one of the primary economic indicators to measure the strength and health of countries economies (Investopedia, 2016) . The GDP represents the total monetary value of all goods and services produced by a nation over a period of time, and it should be thought of as a representation of the size of a country's economy. Economists arrive at the figure of a country's GSP in one of two ways: by adding up the annual income of a nation or by adding up the money spent within a nation. The income approach is calculated by adding up employees' salaries, gross profits of companies within a nation, and taxes minus subsidies. The expenditure method, which is considered to be more common, is calculated by adding a nation's total consumption, investments, government spending, and net exports. A country's GDP figures, which show a nation's economic production and growth, impacts everyone within an economy because it reflects a country's economic health. Significant changes in a nation's GDP has a large impact on its unemployment rate, wage increases, and stock markets. Thus, poor GDP figures result in weakened economic growth for a nation, which results in fewer jobs, fewer profits, and lower stock prices. Negative GDP growth is what investors use to determine the strength of a nation's economy and whether or not it has entered an economic recession.
The European Union
Following World War II, the European Union formed out of an ideology that a single European government would end centuries of warfare on the continent among the nations. The EU began as the European Coal and Steel Community in 1950 with six members: Belgium, France, Germany, Italy, Luxembourg, and the Netherlands (Investopedia, 2016) . It soon evolved into the European Economic Community in 1957 following the Treaty of Rome, and its main focus in its early years was establishing a common agricultural policy and eliminating customs barriers. In 1973, the EEC, now known as the European Community, expanded, and Denmark, Ireland, the United Kingdom, Greece, and Spain joined. Six years later, in 1979, the first directly elected European Parliament took office, which began to extend its powers over community members. This was legally established in 1986 when the Single European Act reinforced the powers over the community members by extending them and establishing the principles for foreign policy cooperation within EC. In 1993, the Maastricht Treaty took effect and the EC became the European Union, which provided a single currency for the member nations and was initially intended to be a single currency for the EU. The euro, however, was not adopted by the United Kingdom or Denmark, and many newer EU members have failed to adopt the currency as well. In 1993, the European Single Market was also established by 12 European nations, which ensured the freedom of movement of goods, services, people, and money within these nations. The EU is presently a group of 28 nations that functions as an economic and political partnership, and their official currency, the euro, has been adopted by 19 of the 28 members.
Following the global economic crisis of 2008, the EU and the European Central Bank have bailed out Greece, Spain, Portugal, Cyprus, and Ireland because of high sovereign debt (Investopedia, 2016) . As a result, the nations have adopted fiscal austerity as means to decrease their future debt, and the entire EU is suffering from increased lending to the aforementioned nations. Unfortunately, some of the nations required second bail outs, and the multiple rounds of interest rate cuts and other stimulus measures have failed to remedy the economic situation. Nations within the EU resent the financial drain by members who are not as economically prosperous, specifically Germany, the United Kingdom, and the Netherlands. There is, however, a debate regarding the legality of removing member nations because it was not covered in the Maastricht Treaty when the EU was formed in 1993.
2004 EU Expansion
Following the end of the Cold War, many countries in Central and Eastern Europe applied for EU membership, but they were not initially accepted as a result of the lack of economic development within the nations (European, 2016) . There was a great deal of opposition within the Eurozone regarding the acceptance of countries from the region out of fear that an expansion of the EU would impede the development of the organization, specifically its foreign and security regulations. Despite the opposition, the European Union had its largest expansion to date in 2004 by admitting ten nations: Cyprus, the Czech Republic, Estonia, Hungary, Latvia, Lithuania, Malta, Poland, Slovakia, and Slovenia. All of these nations were former communist states with the exception of Cyprus and Malta.
The Creation of the Euro
In 1999, 11 European countries adopted the euro, and it fully replaced national currencies of these nations in 2002 after using the euro for common national currencies for trades and payments in the interim (Frieden, 1998) . The adoption of a single currency in the Eurozone represented 25 years of political battles within the EU, and it was finally adopted by the EU in an attempt to stabilize the fluctuations of national currencies within its member states. Opposition to the adoption of the currency resulted from both member states and within the EU itself because the organization is comprised of nations that vary significantly in their economic structures, productivity, and challenges. Thus, those who opposed a currency adoption by all member nations of the EU recognized that economic policies that may be correct for one nation could be a disaster for another. Those opposed to the adoption of the euro also felt that adoption of the currency would be politically intolerable because national attempts to fix economic problems would prove futile in comparison of the monetary policies of the ECB.
In the end, the euro was fully adopted by nations within the Eurozone, with the exception of the United Kingdom and Denmark, for political reasons (Frieden, 1998) . The goal of the EU in establishing the Eurozone in 1999 and the ECB in 2002 was to help bring down inflation within the union, increase the integration of EU member nations, and to gain support by large corporations as a result of exchange-rate stability through the adoption of a single currency. The challenge for Europeans following the adoption of the euro was to agree on a common monetary policy for the various member countries, regions within them, and political groups, which it has failed at, to date, in many ways.
The reality is that the variation of economic interests within the EU in the different member states has made the ECB's task of setting a monetary policy that works for all within the Eurozone essentially impossible, and it could be easily argued that it was doomed to fail from the start. At a minimum, all monetary policies from the ECB have left individual national interests unconsidered, and it has resulted in subjecting many nations within the Eurozone to austerity measures because creating a uniform monetary policy for 26 nations is fundamentally flawed.
Refusing to Adopt the Euro
Of the 28 countries that are presently members of the EU, nine nations have not agreed to adopt the euro and decided to stick with their national currencies (Seth, 2015) . Both the United Kingdom and Denmark are legally exempt from adopting the euro, but the other seven nations are required to adopt at some point in the future according to the criteria imposed on EU members. All nations in the EU, however, do have the right to postpone the adoption of the currency, and this has resulted in the seven nations that are members of the EU not formally adopting the currency to date.
The problems regarding the adoption of the euro center on the national diversity, culture, and population sizes within the Eurozone (Seth, 2015) . All nations in the EU are facing differing economic problems and have varied national challenges to address. The problem regarding the adoption of the euro by nations in the EU who have presently abstained from using it as a national currency is that it forces a uniformly applied central monetary policy across all member nations, which conflicts with national economic interests. Therefore, most nations in the EU that refuse to use the euro have done so to remain economically independent. EU nations that do not use the euro can draft monetary policies that are separate from the ECB's, and a good example of this would be when the UK introduced a quantitative easing program because of the 2007-2008 financial crisis, which occurred 6 years prior to the ECB's QE program that began in 2015. Every country in the EU has specific economic challenges, and, by using the euro, an EU nation is limited by the ECB's regulations. This has made it difficult for Greece and other EU member nations using the euro to keep inflation low within their nations, but, in contrast, the UK has been able to keep interest rates low within its nation by not using the euro and as a result of the monetary policy of the Bank of England.
All nations' economies are sensitive to Treasury bond yields, and nations that have not adopted the euro can act as a lender of last resort for their national debt through state central banks (Seth, 2015) . EU member nations that have the ECB as their central bank are at a disadvantage because the ECB will not buy national bonds of nations to increase liquidity in national markets, which raises bond yields. Countries that are not in the Eurozone cannot increase their interest rates when inflation rises because they do not have their own central banks and cannot have their own monetary policies with independent regulation. Nations within the Eurozone also cannot independently devalue their currency to combat economic challenges resulting from "high inflation, high wages, reduced exports, or reduced industrial production" (Seth, 2015) . Devaluation of a currency is important when nations want to make their exports cheaper and competitive, and it also encourages increased foreign investment. Unfortunately, for the 19 nations in the Eurozone, this is impossible, and devaluation of the euro is solely controlled by the ECB.
Nations in the Eurozone initially benefitted from the euro, and the ECB's monetary policies, which resulted in the elimination of exchange rate volatility (Seth, 2015) . They also gained increased access to a unified European market with price transparency. The Eurozone and the EU have not fully recovered from the global financial crisis of 2008, and the crisis ultimately revealed some financial risks associated with being in the Eurozone and even some economic risks associated with being an EU member. As a result of the ECB's ineffectiveness during the 2007-2008 crisis, many Eurozone economies suffered, especially Greece, Spain, Portugal, Cyprus, and Ireland. The future of the euro is unclear, and it is clear that nations under the Eurozone will continue to economically suffer from the ECB's monetary policies until the ECB address the monetary policy in manner the meets individual economic challenges faced by nations within the Eurozone.
Financial Crises
The aftermath of financial crises has shown that there are deep and long-lasting effects on prices, output, and employment within the Eurozone and throughout the world (Carmen and Rogoff, 2009 ). The high unemployment and steep decline in housing prices that is seen following a recession can last between five and six years. All financial crises do end, but employment and housing has historically suffered longer than other aspects of national economies like output, which has historically shown to only decline for an average of two years. Most financial crises and recessions usually result in large government debt, but national central banks have shown to be more aggressive in economic downturns than in the past resulting from policy frameworks and more flexible monetary policies. This much needed aggressiveness from the banking and financial sector that was lacking in past economic downturns and recessions seen throughout the world caused longer on prices, output, and employment. The banking and financial sector were quicker to act in most nations throughout the world in comparison to past economic downturns. The world, however, has learned one important lesson from the 2008 financial crisis: world financial systems are not immune to contagions, and economic engineering cannot protect us entirely from business cycles resulting in financial downturns.
Although economic conditions have recovered throughout most of the world since 2008 global financial crisis, government debt in most nations will continue to rise to historically high levels, and the crisis will continue to persist for most states despite the tools that national policymakers and economics have at their disposal (Carmen and Rogoff, 2009) . It is clear from the aftermath 2008 global financial crisis that most nations will not be able to repair their economies through increased output leading to higher employment rates within their nations and to increase spending within their nations through borrowing. Most nations throughout the world will continue to suffer longlasting effects on pricing, high unemployment rates, and fluctuations in their output as they struggle to combat the effects of the 2008 global financial crisis, especially developing nations. Most governments throughout the world had to increase their borrowing, and many will begin a perpetual borrowing cycle in which they default and have to be bailed out. Emerging markets will be hit by this cycle the hardest, and the trend of defaults occurring simultaneously with national banking crises will likely continue over the next decade.
The EU Financial Crisis
The EU at its core is altruistic, but it is partially haphazard because the member states have their own personal interests (Kiamba, 2013) . Despite being a utilitarian entity, its main goal is ensuring that the EU's members and institutions are engaged in the prosperity and well-being of the EU, and, at its core, there is a hierarchal structure within the organization, which was created to ensure the EU is preserved and not the states that make it. The ECB has a record of ineffectively dealing with financial crises in the Eurozone, and the inability for many EU members to control their national banks has resulted in negative effects on prices, increased unemployment, and decreased output at the state level. For current member nations and nations under consideration for membership, it is clear that they will have to protect themselves from national shocks resulting from contagions in global financial systems, and member nations already accepted should proceed with affiliation to the organization with serious caution. New member nations would be wise to question using the euro and the ECB's true motives. Clearly, there interest lies at the regional level and not the national level, which has resulted in economic catastrophe for all in the Eurozone. The 2008 global financial crisis demonstrates that it is impossible to protect world markets from economic downturns. Nations, however, that have the ability to set their own monetary policy and regulate their own currencies have fared much better than member organizations stuck in the Eurozone.
The result of the mismanagement by the EU and the ECB of the effects of the 2008 global financial crisis has left many nations in the Eurozone without the ability to protect themselves from economic downturns (Kiamba, 2013) . The result of the current Eurozone policies and the dominance of the European Monetary Union have threatened the entire European economy and nations' economies, especially Greece's, Spain's, Portugal's, Cyprus', and Ireland's. The inaction of the ECB during the economic downturn during 2008 global financial crisis and thereafter has left the European economy in a precarious and fragile condition, and the lack of response from the ECB elongated the financial crisis in the region and resulted in a prolonged economic downturn, which threatens to become a normative economic state throughout the Eurozone and the rest of Europe. The result of the ECB's lack of swift and savvy economic action regarding the financial crisis, which correctly reacted years after the fact, has reinforced many critics opinions regarding the organization's inadequacies ability to properly assist Eurozone member nations in resolving their fiscal needs.
Supporters of the ECB ascertain that the European Monetary Union must strengthen the mechanisms that it uses to regulate economic systems within the EU, but the reality is that the system can be construed as flawed, especially in consideration of what has happened to 26% of its members, Greece, Spain, Portugal, Cyprus, and Ireland, following the 2008 global financial crisis (Kiamba, 2013) . The EU has described itself as a system without boundaries, but this is unrealistic because it is made up of integral parts or states, which have faced and are continuing to face economic threats as a result of the ECB's inaction and present regulatory policies. The result of the current economic crisis in Europe has not only weakened the Eurozone, but it has caused states within the Eurozone and the wider group of EU members to be labeled as either economically stable or unstable. It is quite possible that these labels would not have created hegemons within the organization, like Germany, if nations within the Eurozone were able to manage their own central banks and maintain their own stability through quick national action as a result of national monetary tools and more state-specific economic policies.
Challenges Facing the EU
Advocates of the EU's present make up maintain the ECB and the European Monetary Union are not fully to blame the stagnant economies throughout the Eurozone, and they argue that the suffering of 26% of the member nations within the Eurozone is a result of the provisions agreed upon in the Maastricht Treaty of 1992, which crafted the current outlined the current monetary policies within the Eurozone and were signed by the majority of the nations who have joined the EU (Craig, 2015) . Most of these nations signed the treaty in 1992, so it is believed by ECB supporters that the treaty adequately reflects what member nations were willing to give up to have the benefits of the Eurozone. Unfortunately, however, the Maastricht Treaty of 1992 and the EMU were centered around having a single currency and creating the Eurozone, which were based, in part, on German economic beliefs regarding the division of labor. This was later reinforced in 2007 by the provisions of the Lisbon Treaty, and it stated that "countries that subscribed to the euro" were within "the exclusive competence of the European Union" (Craig, 2015) . The Maastricht Treaty of 1992 permitted nations within the Eurozone to retain economic control over their state budgets with limited oversight from the ECB, but, as a result, member states retained national liability for their debt, which did allow the EU to bail countries out. This resulted in nations within the Eurozone not having the proper monetary tools because of the joint currency to manage their economic problems within their states and their national debt.
The economic policies put forth within the Maastricht Treaty of 1992 remained nearly unaltered in the Lisbon Treaty of 2007, and, from 1992 until the global financial crisis in 2008, the majority of EU members states were unwilling to endorse fully the national economic oversight of the organization, which effectively weakened the ECB within the Eurozone (Craig, 2015) . When the global financial crisis in 2008 began to affect the Eurozone, member states became more willing to accept the economic regulations put forth by the EU, which resulted in the organization tightening centralized control over national budgets through enacted regulatory measures. The global financial crisis of 2008 ultimately led to increased economic support for nations within the Eurozone by the ECB out of necessity and increased acceptance of the EU's control over national monetary policies of member nations within the union. Both member states and the EU are accountable for how the financial crisis was dealt with because the Maastricht Treaty of 1992 was agreed on by both states and the organization. The ECB, however, should have been more proactive following the 2008 global financial crisis toward member nations in the Eurozone and the economic obstacles that were presented to all.
The economic crisis in the EU is the result of regulatory failures because of both debt and problems in the banking sector (Craig, 2015) . The sovereign debt crisis of 2009 resulted from the ECB's weak control over member states economic policies, and the problems within the banking sector also resulted from regulatory failure in which too much national discretion was left up to the member states. Both problems arose as a result of the Maastricht Treaty of 1992, and the lack of regulatory changes implemented and agreed upon in the Lisbon Treaty of 2007. Reforms following the financial crisis have changed the role of national regulation in relation to economics within the Eurozone for future economic contractions, but the current crisis has not finished and the austerity measures being implemented within 26% of the EU's member states have resulted in tremendous economic hardship, which has threatened the existence of member states and the EU as well. The EU, as a result of the global financial crisis of 2008, increased supervision of member states' economic sectors, provisions regarding accounts, and national transportation, which was needed long before in consideration of the fact that 19 nations are using the same currency. The Eurozone, however, is flawed in design, and nations will either have to adopt their own currencies to survive within the Eurozone, or the Eurozone will have to become a single state.
Purpose, Rationale, and Hypothesis
The purpose of this study was to investigate the annual GDP mean performance for the group of countries that made up the 2004 enlargement of the EU. The rationale behind the study was to investigate the subsequent economic improvement of joining the EU or lack thereof. The 2004 enlargement of the EU is substantial because it represents the largest addition to nations of the EU since its inception. There are 50 countries within Europe, so the addition of ten nations in 2004 was substantial because it assisted in making the use of the euro widespread by almost 40% of the nations within Europe, and it helped to perpetuate the ECB's monetary policy throughout Europe for nations within the Eurozone. The addition of the ten nations in the 2004 enlargement of the EU was opposed by many EU members and other countries throughout Europe because 8 of them were former communist states, and the ten nations added were believed to be economically inferior to other nations who were already accepted to the EU. The hypothesis for this investigation was that the 2004 enlargement negatively impacted the annual GDP mean performance of the 10 member states because of the economic problems within the Eurozone that have persisted since the 2008 global economic crisis and as a result of the EU's lack of response to the crisis, specifically monetary policies set by the ECB in conjunction with the forced adoption of the euro. 
Methods

Results
The annual GDP mean performance for the group of countries that made up the 2004 enlargement of the EU was collected for the 1993 to 2003 time period and, then, averaged. 
Discussion
The As can be seen in the chart above, the annual GDP mean performance of the ten nations added to the EU during the 2004 enlargement decreased by over 40%, which is a substantial shift, and shows that membership to the EU has not benefitted these nations. This data also suggests that the adoption of the euro and addition of these nations to the Eurozone was not economically beneficial to these nations. It can also be concluded that the ECB's monetary policies have not been effective at the national level for these nations, which is clearly represented in the lack of economic performance by the group and more specifically in the decline of the annual GDP mean performance of the ten nations from the 2004 enlargement of the EU.
The growth of Eurozone was high in its first two years of circulation during 2003 and 2004, but it later fell as many of the countries within the Eurozone fell into recession (Gough, 2013) . Growth rates for the currency picked up in 2007, and they fell once again during the 2008 global financial crisis. Some positive growth was seen again later in 2010, but "the currency weakened again in 2011" (Gough, 2013) . There were uneven performances in the early part of the decade by nations within the Eurozone, which saw slow growth in major economies throughout the Eurozone, like Germany, France, and Italy, and high growth within smaller economies within the Eurozone. Even performances were seen throughout the Eurozone later in the decade, but this shifted dramatically when the global financial crisis hit in 2008 for all nations within the Eurozone, which resulted in a variation between economic performances across the region once again. This fluctuation in performance has continued to persist into the present day with many Eurozone nations suffering from austerity measures and ineffective policies being implemented by the ECB. The result has been that 26% of the Eurozone member nations have been subjected to austerity measures, and multiple countries that have adopted the euro have now put their nation's economic systems in the control of non-national organization, which cannot possibly consider all the individual economic interests of Eurozone member nations.
The Cyprus suffered the worst annual GDP mean performance change at 74%, and the nation the had the lowest annual GDP mean performance change was the Czech Republic at less 1%. The data clearly shows that the majority of countries from the 2004 enlargement of the EU are suffering from an annual GDP mean performance contraction, which can be seen through an analysis of the lack of growth within these nations economies and the contractions that they have incurred as a result of the current monetary system used in the Eurozone and the regulatory measures, or lack thereof, taken by the ECB. The EU and the ECB lacked the financial foresight to properly assist member nations during the 2008 global financial crisis, and there must be a mechanism within banking systems to intervene and recapitalize banks with insufficient resources during these economic periods (Grauwe, 2013) . The only existing system within the EU that could have filled this role prior to the 2008 global financial crisis was the European Stability Mechanism, but it is doubted by many members of the Eurozone that this institution within the EU had sufficient resources to deal with the systemic banking crisis unfolded throughout the entire Eurozone. Therefore, it was impossible for the ECB to implement measures to counteract the effects of the 2008 global financial crisis to properly assist the individual economic crises happening at the national level within the member states. The ECB did act as a lender of last resort when it was forced to increase liquidity to save itself, but it failed to act as a LOLR to sovereign nations within the EU in 2010 during the debt crisis suffered by many member nations within the Eurozone. The ECB did finally act decide to act as a LOLR to nations within the EU following the double dip recession suffered by the Eurozone in 2012, but most economists feel that this move by the EU was not sufficient and did not guarantee the survival of the monetary union within the Eurozone. The ECB acting as LOLR has clearly reduced the risk of financial implosion within the banking systems throughout the member states within the Eurozone, but it has not reduced the ongoing social and political problems individual member states have with the EU and ECB throughout the Eurozone, espcially in Southern Europe.
The third measurement compared the annual GDP mean performance of all EU member nations that were accepted prior to 1992 between the 1993 to annual GDP mean performance contraction in all longtime member nations of the EU between the two time periods. Greece suffered the worst annual GDP mean performance change at 205%, and the nation the suffered the lowest annual GDP mean performance change was Belgium at 28%. The data shows a systemic economic problem within the EU, specifically in the core nations that make up the organization. It is clear from the data and the variation in the annual GDP mean performance changes between the nations that the economic problems within each nation are individualized, and these problems are most likely directly linked to the ECB and its monetary policies for the Eurozone because all of the nations listed shown on the chart use the euro with the exception of the United Kingdom and Denmark. The nations that showed the largest annual GDP mean performance change are Greece, Italy, Portugal, and Spain, and they all use the euro and are economically governed by the ECB's monetary regulations. This data shows that there are serious national economic problems in many longtime members of the EU, and a contributing factor to these national economic problems is the lack control at the national level of the banking industry, which is a result of having adopted the euro. The EU members who have adopted the euro are generally in agreement that a single currency will contribute to the stabilization of the economy in the Eurozone, and economic supporters of the adoption of the euro within EU member nations believe that euro can offer increased stability to the Eurozone in times of global economic instability (Davulis, 2009 ). The reality is that the adoption of the euro in nations within the Eurozone that have large and prosperous economies, like Germany, did not have a significant effect on prices within their nations when their currencies switched from their national currency to the euro. Unfortunately, however, price shock has been inevitable for smaller economies within the Eurozone, which has negatively impacted domestic economics, wages, and employment. The Maastricht Treaty of 1992 set forth criteria for candidate countries to meet specific economic indexes for acceptance into the EU, which was clearly not been stringent enough. It did not anticipate the effects of the adoption of the euro by most member nations, and the role the ECB would have to play in relation to governing economics within the Eurozone, especially in relation to the global financial crisis in 2008 and the sovereign debt crisis since the end of 2009 within the EU. The 2008 global financial crisis and the sovereign debt crisis of 2009 continues to plague the Eurozone and economies within it. The fact that the core nations of the EU have been some of the most negatively impacted in relation to annual GDP mean performance contraction shows that their is a banking problem and a currency problem within the Eurozone, which has not been properly dealt with to date by the EU.
The fourth measurement compared the two time periods, 1993 to 2003 and 2004 to 2014, for all EU member nations that were accepted into the organization prior to 2003.
In the above chart, Series 1 represents the 1993 to 2003 time period, and Series 2 represents the 2004 to 2014 time period. The percentage of change for the entire group of EU nations shown was 70%, which represents a dramatic annual GDP mean performance contraction in all longtime member nations, member nations who were accepted in the 80s, member nations who were accepted in the 90s. Greece suffered the worst annual GDP mean performance change at 205%, and the nation the that suffered the lowest annual GDP mean performance change was the Belgium at 28%. This data is quite similar to the data in the third measurement, and not only do we see a dramatic percentage change for the two time periods measured, but there are also annual GDP mean performance contractions for nations that were accepted into the EU during the 80s and 90s. This data shows that nations that have been members of the for decades have dramatically suffered when comparing the annual GDP mean performance between the two time periods measured. Early on in the adoption of the euro, EU member nations experienced more growth and decreased inflations rates, and, for candidates of the EU, the aforementioned incentives were enticing in conjunction with increased trade opportunities within the Eurozone that is only possible for EMU members (Dandashly, 2015) . The adoption of the euro today is less alluring in comparison to previous economic periods in the Eurozone because it cannot be said that the economic situation is presently stable or flourishing within the region. EU membership has proven to be disastrous for all nations with contracted economies across the Eurozone because the final stage of joining the EMU following acceptance to the EU is forfeiting a nation's central bank's ability to alter exchange rates as needed with market fluctuations impacting state economies, which is a major monetary policy instrument needed by nations to manage national economies and debt. In joining the EU and the EMU, this power is ultimately surrendered to the ECB, and nations essentially give up their ability to set independent monetary policies for a single vote among the governing members within the ECB. This often results in EMU members not being allowed to use currency devaluation or revaluation in necessary instances needed to maintain economic stability within their nations. Greece's annual GDP mean performance was 205%, the percentage of change of Italy's annual GDP mean performance was 104%, the percentage of change of Portugal's annual GDP mean performance was 101%, the percentage of change in Spain's annual GDP mean performance was 80%, and the percentage of change of Denmark's annual GDP mean performance was 74%. All of these nations economies have sharply contracted between the two periods measured, and five of these nations makeup the 26% of the EU that has had to adopt national austerity measures as a result of the ECB's poor reaction to the 2008 global financial crisis in offering protection EU members who had adopted the euro or had postponed adoption of it. It is interesting that Denmark appears among the nations with the largest percentage change in its annual GDP mean performance between the two periods because it is legally exempt from having to adopt the euro as its currency. In consideration of the lack of monetary tools that nations have within the Eurozone, it is probable that the economic contraction experienced in the 2004 to 2014 period would have been greater for Denmark if it was unable to use the tools at its disposal as a result of having a central bank within its state. During the global financial crisis in 2008, the entire EU was economically impacted, but the effects of the crisis were not dispersed evenly among the 28 member nations. Full EMU members were forced to apply to the ECB for money to bail out their by 2010 because they essentially suffered a monetary catastrophe after recapitalizing their banks in 2008 (Campbell and Hall, 2015) . This occured for many nations throughout the EU, like Ireland, because they had grown dependent on the ECB and without having their own currency they had very few economic tools at their disposal. Denmark is also a small EU nation, but it was able to deal with the global financial crisis in 2008 and the sovereign debt crisis much better than other small EU nations because it has its own currency. It was still negatively impacted by the systemic economic problems throughout the Eurozone, which can be seen in its annual GDP mean performance contraction between the two periods analyzed in this study. In comparison between Denmark and Ireland, the end result of the financial bailout and intiatives within the countries between the 2008 and 2013 was that Denmark ultimately made the banks pay for the bail outs, and Ireland, like many other small nations in the EU, made their tax payers and bond holders from other nations within the Eurozone pay for its sovereign debt. The conclusion that can be drawn from this comparison is that all nations within the Eurozone are ultimately reliant on the ECB as a result of using the euro, and they have limited financial instruments in their national banks as a result of being full members of the EMU. The ECB was slow to react to the 2008 global financial crisis because the Eurozone is a flawed design, and, in reality, there is not instituation better suited to deal with national economic problems than a national bank, which needs the ability to devalue and revalue its national currency as a tool within its state to deal with sovereign debt and global financial downturns. , and, by the end of the year, it became apparent that the recession in the US was going to impact the entire developed world as a result of globalization and trade interdependence (Grigor'ev and Salikhov, 2009 ) economic analysts anticipated a 40% drop in GDPs throughout the world, and, in many developed economies, the impact was much larger, especially in some nations within the Eurozone. The situation in the financial sector needed to be stabilized to increase trade and to end protectionism during this period, but it required actions to be taken by banks that were coordinated, especially to avoid steep economic downturns within large markets throughout the world. Times of economic recession result in budget problems for governments, and they lead to decreased stability within nations because there is a universal slowdown within countries in dealing with social problems, which can lead to dangerous sociopolitical positions. The causes of the 2008 global financial crisis are attributed to the high economic growth rates in the early twenty-first century coupled with savings imbalances, negative interest rates in developed nations, and a weakening of regulation within the banking industry in conjunction with an increased use of financial instruments. The result of the poor annual GDP mean performance by the majority of nations in the 2004 enlargement of the EU between the 1993 and 2003 time period in comparison to the 2004 to 2014 time period can be attributed to the global financial crisis. There are, however, banking and structural issues in the EU that must be considered, which contributed to the lack of economic tools at the national level and, ultimately, resulted in austerity measures being adopted by 26% of the Eurozone's members. In comparing the second and the fourth measurements within this study, it is apparent the nations who made of the 2004 enlargement in comparison to the nations that were accepted prior to 1992 share a similar annual GDP mean performance decreases between the two time periods as can be seen in the comparison between the first and second measurements. In the second measurement in this study, the data shows that the annual GDP performance of . This is a significant annual GDP mean performance decrease for both groups, but it is apparent that the margin is less significant than the comparison of the second and third measurements in this study in relation to performance loss. This suggests that the economic problems in the Eurozone were systemic and affected older EU members more greatly, and, in consideration of the sovereign debt crisis of 2009, the ECB was slow to react to all EU members national needs in relation to economic support.
Conclusion
In the fifth and final measurement in this study, the data shows that the annual GDP mean performance improved significantly for the EU member nations who were The World Bank Group (2016) The nations that showed the largest annual GDP mean negative performance shift from the 2004 enlargement of the EU between Estonia at 3.32, Latvia at 2.83, and Cyprus at 2.81. The nations that showed the smallest annual GDP mean negative performance shift from the 2004 enlargement of the EU between the time periods measures were the Czech Republic at .004, The Slovak Republic at .05, and Poland at .53. All of the nations with the smallest GDP shift out of the members of the 2004 enlargement of the EU are former communist states.
The conclusion that can be drawn from this study is that the EU has not benefitted member nations over the last decade, specifically following the 2008 global financial crisis. The current design of the EU and the EMU is flawed, and it essentially leaves members nations at the mercy of the ECB's ineffective monetary policies, which cannot possibly meet the needs of the 26 individual nations who either use the euro as their currency or will adopt it in the future. Both the United Kingdom and Denmark suffered during the 2008 global financial crisis, but they had the ability to devalue and revalue their currencies unlike the other 19 member nations of the EU that had already adopted the euro as their national currency. This was a huge advantage and allowed them to manage their sovereign debt better than other nations within the EU. All nations who currently have member status in the EU should attempt to renegotiate their monetary agreements with the EU, similarly to the United Kingdom, to maintain national control over their economies. The ECB has proved to be ineffective in navigating large financial problems and slow to respond to member nations' economic needs within the Eurozone, and, as a result of the mismanaging of the 2008 global financial crisis and its effect on the Eurozone, the sovereign debt crisis of 2009 resulted and the subsequent economic problems within EU member states. The effects of the ECB's inefficiency during the 2008 global financial crisis should have resulted in greater protectionism by member states, but they were part of the EMU, which has resulted in contracted annual GDP mean performances throughout Europe and austerity measures being forced on 26% of the members of the Eurozone. The free trade that EU membership permits within Europe is beneficial to the entire continent, but the adoption of the euro and the power of the ECB has over EMU members have proven to be disastrous. Despite the exchange rate savings that the euro brings large corporations within the EU, there is little benefit for the nations and individuals using it, especially in consideration of the lack of power their national banks have over state economies as a result.
